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✓ Financial decision-making (FDM) is 

the ability to independently manage 

finances by evaluating options that 

align with personal values and 

interests, while avoiding errors or 

loss.1

✓ Well-validated FDM assessment 

tools are critical for detecting subtle 

functional changes linked to early 

neurodegeneration and for 

distinguishing normal aging from 

cognitive loss caused by Alzheimer’s 

disease and related dementias 

(AD/ADRD). 

✓ The ARMCADA (Advancing 

Reliable Measurement in Cognitive 

Aging and Decision-making 

Ability) project identified FDM 

measures with high potential to be 

included in a multidomain DM 

battery for adults (45+).

✓ We evaluate the feasibility and 

reliability of these measures and 

examine their associations with self-

reported subjective cognitive decline 

(SCD) and behavioral measures of 

vulnerability to financial fraud.

✓ This pilot study included 152 adults 

over 40 (61.8% participants aged 60 

and above; 59.9% female) from rural 

(20.4%), suburban (57.9%), and urban 

(20.4%) regions in the United States.

✓ Participants completed measures 

assessing FDM (Table 1) along with:

✓ Measures of SCD (Everyday 

Cognition Scale [Ecog-12]2; 

Memory Complaint Scale [MCS])

✓ PROMIS depression, anxiety, and 

social isolation scales

✓ Contextual financial questions

✓ Feasibility: >97% completion; <1–3 

min/measure. 

✓ Reliability: α/KR-20 = .48–.91. 

✓ Financial ignorance: Higher 

ignorance linked to greater FE 

vulnerability (r = .54). 

✓ Phishing susceptibility: Higher 

credibility ratings linked to greater 

scam susceptibility and financial 

ignorance, and poorer judgment and 

financial knowledge (rs = |.23–.31|). 

✓ Financial security: Contextual 

questions related to greater 

financial/retirement security, future 

confidence, and financial knowledge 

linked to lower FE vulnerability (rs = 

−.35 to −.66). 

✓ Cognition: Greater financial 

ignorance and FE vulnerability linked 

to poorer everyday cognition and 

more memory complaints (rs = .28–

.50). 

✓Significance: All associations p < .05. 

✓ Findings support the feasibility of 
administering the selected FDM 

measures in adults over 40.

✓ Distinct aspects of financial knowledge 

and vulnerability appear to be 

associated with the ability to identify 
individuals at increased risk of 

phishing and subjective cognitive 

decline. 

✓ Further refinement of these measures 

can increase predictive validity for 
detecting early cognitive changes and 

financial vulnerability associated with 

AD/ADRD. 
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Financial Decision-making (FDM) Measures

Measure Construct 

Coherence Forecasting Scale (CFS)3 Reasoning, 
Consistency

Blind Giving (DG)4 Altruism

Financial Exploitation Vulnerability 
Scale (FEVS)5

Exploitation 
Vulnerability

Financial Literacy (FL)6 Literacy

Financial Security Scale (FSS)7 Perceived Financial 
Wellbeing 

Identifying Phishing Scenarios (IPS)8 Exploitation 
Vulnerability

Subjective Numeracy Scale (SNS)9 Numeracy

Berlin Numeracy Test (BNT)10 Numeracy

Financial Homo-Ignorans Scale 
(FHI)11 Information Avoidance

Scam Susceptibility Scale (SSS)12 Exploitation 
Vulnerability

Federal Trade Commission (FTC) 
Phishing Quiz13 (PQ)

Literacy, Exploitation 
Vulnerability

Test of Practical Judgment (TOP-J; 
Financial Item)14 Judgement 

Self-authored Phishing Questions 
(PQ-self)

Exploitation 
Vulnerability

Table 1. FDM Measures used in Pilot

CONCLUSIONS

Figure 1. Correlations between FDM measures 

Figure 2. FDM relation with SCD
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